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The Fund is a collective investment fund of The Bank of New York Mellon. The
Fund holds units of the EB Daily Opening Stock Index Fund. This Fund may
engage in securities lending, a service provided by BNY Mellon Asset Servicing.

This Fund was designed primarily for 401(k) plans. The Fund will coordinate
cash flows and accounting information between the participant record keeper
and the trustee. Settlement day is the day following valuation date for the
purpose of purchase and redemption of units.

INVESTMENT OBJECTIVE

The EB Daily Liquidity (DL) Stock Index Fund (the "Fund") seeks to track the
performance of the Standard & Poor's 500® Index (the “Index”). The Fund
employs full replication, holding each company in proportion to its market
capitalization weight in the Index. Derivatives may be used to gain exposure,
to provide liquidity for cash flows, to equitize dividend accruals, or for other
purposes that facilitate meeting the Fund's objective.

FUND OPERATIONS

ANNUALIZED PERFORMANCE –
NET OF FEES

ECONOMIC SECTOR BREAKDOWN

PORTFOLIO CHARACTERISTICS

Sector Fund Benchmark
Energy 16.21% 16.21%
Materials 3.89   3.90   
Industrials 11.13   11.12   
Consumer Discretionary 8.11   8.10   
Consumer Staples 10.78   10.78   
Health Care 11.92   11.92   
Financials 14.22   14.24   
Information Technology 16.44   16.43   
Telecommunication Services 3.32   3.32   
Utilities 3.98   3.98   

PERSI Choice Plan
S&P 500® Stock Index Option
DL Stock Index Fund

Fund Assets:
$4,686 million

FUND SNAPSHOT

Fund Inception:
December 19, 1994

Benchmark:
S&P 500® Index 

Participant Eligibility:
Public and qualified 
corporate employee benefit 
trusts including 401(k) plans

Opening Schedule:
Daily openings

Period Fund Benchmark

2Q08 -2.72 -2.73
1Q08 -9.45 -9.44
1 Year -13.08      -13.12      
3 Years 4.38      4.41      
5 Years 7.55      7.58      
10 Years 2.88      2.88      
Inception 9.76      9.80      
Std. Dev. 14.35      14.35      

Dividend Yield 2.26%
Beta 1.00
Number of Issues 501
Mean $-Weighted Cap $89 billion
Price/Earnings Ratio 17.30
Price/Book Ratio 3.80
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Disclosure Statements
Mellon Capital Management Corporation (“Mellon Capital”) is a registered investment adviser with the Securities and Exchange Commission (“SEC”). Any collective funds presented are maintained by The Bank of New York Mellon and Mellon 
Capital provides non-discretionary investment advisory services to those collective funds. The firm is defined as Mellon Capital and includes assets managed as dual employees of The Bank of New York Mellon and The Dreyfus Corporation. 
Any client and account statistics presented include dual employee relationships. Mellon Capital’s AUM includes assets managed in overlay strategies ($26.0 billion) as of June 30, 2008. Any commingled funds presented are not deposits of, 
and are not insured or guaranteed by, any bank, the FDIC or any other government agency.

As of July 1, 2007, Mellon Financial Corporation and The Bank of New York Company, Inc. merged with and into a newly created entity, The Bank of New York Mellon Corporation (“BNY Mellon”).  As a result of this merger, effective July 1, 
2008, certain businesses of Mellon Bank, N.A. were combined into the Bank of New York, and the resulting bank was renamed The Bank of New York Mellon.  BNY Mellon Asset Management (“BNY MAM”) is the umbrella organization for 
BNY Mellon’s affiliated investment management firms and global distribution companies. Assets/rankings of BNY MAM for periods prior to July 1, 2007 reflect the separate operations of Mellon Financial Corporation and The Bank of New 
York Company, Inc.  Mellon Capital is a wholly-owned subsidiary of BNY Mellon.  Effective December 31, 2007, Mellon Equity Associates, LLP, a registered investment adviser with the SEC, merged with Mellon Capital and as such firm 
assets as of this date are representative of the combined firm. Effective February 19, 2008, The Quantitative Equity Management Group of The Bank of New York integrated into Mellon Capital and is included in the firm’s assets under 
management going forward.  

Mellon Capital has prepared and presented this report in compliance with the Global Investment Performance Standards (GIPS®). Mellon Equity Associates, LLP had been verified by an independent verifier for all periods January 1, 1993 
through December 31, 2006.  KPMG LLP performed verifications from January 1, 1993 through December 31, 2003.  PricewaterhouseCoopers LLP performed verifications from January 1, 2004 through December 31, 2006 (see report dated 
June 29, 2007).  A complete list and description of Mellon Capital’s composites, as well as additional information regarding policies for calculating and reporting returns, is available upon request. 

This presentation does not constitute an offer or solicitation to any person in any jurisdiction in which such offer or solicitation is not authorized or to any person to whom it would be unlawful to make such offer or solicitation.  This material (or 
any portion thereof) may not be copied or distributed without Mellon Capital’s prior written approval.  Statements are current as of the date of the material only. 

Performance is calculated gross of the client’s negotiated investment management fee unless noted otherwise. Performance results reflect income and capital appreciation.  Performance results for collective funds have been reduced by fund 
audit costs and any applicable custody fees.  In accordance with Office of the Comptroller of the Currency (“OCC”) guidance and the Schedule A for each collective fund, please note the following regarding transaction costs:  (i) transaction 
costs, if any, associated with client-specific contributions to and /or withdrawals from certain index collective funds will not be deducted from the collective fund’s returns, but rather will reduce those client’s returns; and (ii) such treatment of 
transaction costs differs from the GIPS® requirements.  Performance is expressed in U.S. dollars unless noted otherwise.  Performance results for one year and less are not annualized. 

The following provides a simplified example of the cumulative effect of management fees on investment performance:  An annual management fee of 0.80% applied over a five-year period to a $100 million portfolio with an annualized gross
return of 10% would reduce the value of the portfolio from $161,051,000 to $154,783,041.  The actual management fee that applies to a client’s portfolio will vary and performance fees may be available.  The standard fee schedules for Mellon 
Capital’s strategies are shown in Part II of Mellon Capital’s Form ADV. 

Past results are not necessarily indicative of future performance and are no guarantee that losses will not occur in the future. Future returns are not guaranteed and a loss of principal may occur. The active risk targets and information ratio 
targets shown in this presentation are the long run ex-ante targets.  The active risk levels and information ratios may be higher or lower at any time.  There is no guarantee that the active risk targets and information ratio targets will be 
achieved.

Any results presented based on simulated or hypothetical performance results have certain inherent limitations. Unlike the results shown in an actual performance record, any simulated or hypothetical results do not represent actual trading. 
Also, because trades have not actually been executed, simulated results may have under-or over-compensated for the impact, if any, of certain market factors, such as lack of liquidity. Simulated or hypothetical trading programs in general are 
also subject to the fact that they are designed with the benefit of hindsight. No representation is being made that any account will or is likely to achieve profits or losses similar to these being shown.

The information provided in this presentation should not be considered a recommendation to purchase or sell a particular security.  Any specific securities identified do not represent all of the securities purchased, sold or recommended for 
advisory clients, and may be only a small percentage of the entire portfolio and may not remain in the portfolio at the time you receive this report.  You should not assume that investment decisions we make in the future will be profitable or will 
equal the investment performance of the past. 

Please note that this presentation does not comply with all of the disclosure requirements for an ERISA “section 404(c) plan,” as described in the Department of Labor regulations under section 404(c).  Plan sponsors intending to comply with 
those regulations will need to provide the plan participants with additional information.  The information provided in this presentation does not constitute individual investment advice for a participant or investor, is only informational in nature 
and should not be used by a participant or investor as a primary basis for making an investment decision.  

“Standard & Poor’s®”, “S&P®”, “S&P 500® Index”, “Standard & Poor’s 500®”, S&P Small Cap 600® Index, and “S&P Mid Cap 400® Index” are trademarks of McGraw-Hill, Inc., and have been licensed for use by BNY Mellon (together with its 
affiliates and subsidiaries).  The Products mentioned are not sponsored, endorsed, sold, or promoted by Standard & Poor’s, and Standard & Poor’s makes no representation regarding the advisability of investing in the 
Products. 

“Dow Jones”, “Wilshire”, “Dow Jones Wilshire 5000 Composite Index”, and “Dow Jones Wilshire 4500 Completion Index”, are service marks of Dow Jones & Company, Inc. and Wilshire Associates Incorporated and have been licensed for use 
for certain purposes by Mellon Capital Management Corporation and The Bank of New York Mellon.  The Bank of New York Mellon’s EB Daily Valued U.S. Equity Market Fund based on the Dow Jones Wilshire 5000 Composite Index, EB 
Daily Liquidity Market Completion Fund based on the Dow Jones Wilshire 4500 Completion Index, and EB Daily Valued Market Completion Fund based on the Dow Jones Wilshire 4500 Completion Index are not sponsored, endorsed, sold or 
promoted by Dow Jones or Wilshire, and neither Dow Jones nor Wilshire makes any representation regarding the advisability of investing in such products. 

Russell Investments is the owner of the trademarks and copyrights relating to the Russell 1000® Index, the Russell 2000® Index, the Russell 2500TM 
Index, and the Russell 3000® Index. 

Australian prospects and clients, please note the following: If this document is used or distributed in Australia, it is issued by BNY Mellon Asset Management 
Australia Limited (“BNY AMI Australia”) (ABN 56 102 482 815, AFS License No. 227865) located at Level 6, Macquarie Place, Sydney, NSW 2000.  BNY 
AMI Australia holds an Australian Financial Services Licence authorising it to provide financial services in Australia.  BNY AMI Australia also introduces the 
capabilities of BNY Mellon affiliated United States asset managers or investment advisers, such as Mellon Capital Management Corporation, in Australia.  
Mellon Capital is exempt from the requirement to hold an Australian Financial Services Licence under the Corporations Act 2001 in respect of financial 
services provided in Australia.  Mellon Capital, and any financial services that may be provided by Mellon Capital, are regulated by the SEC under United 
States laws, which differ from Australian laws.  

Japanese prospects and clients, please note the following: BNY Mellon Asset Management Japan Limited (“BNY AMI Japan”) provides information about the 
investment advisory skills and products of BNY Mellon’s investment management firms in Japan.  Mellon Capital provides subadvisory services to BNY AMI 
Japan.  The presentation is not an invitation of subscription and provides information only.  BNY AMI Japan is not responsible for the accuracy and completeness 
of the information contained in this presentation.  Past performance and simulated performance are not a guarantee of future performance or principle and returns.  
The information may be amended or revoked at any time without notice.

The EB Daily Liquidity (DL) Stock Index Fund (the “Fund”) seeks to track the performance of the S&P 500® Index with minimal tracking error. Financial futures 
may be used to obtain exposure, to provide liquidity for cash flows, to hedge dividend accruals or for other purposes that facilitate meeting the Fund’s objective. 
Financial futures may be used up to 50% of the value of the Fund. The DL Stock Index Fund consists of five or fewer portfolios since its inception on 
December 19, 1994. This composite was created in August 1995. The number of portfolios within the composite and dispersion calculations are not shown for 
periods during which the composite contained five or fewer portfolios. The benchmark is the S&P 500® Index. An appropriate fee schedule for this strategy is 
.60% on assets under management. Actual fee schedules may vary depending on account size and active risk target.

Results reflect income and capital appreciation, investment management fees (0.08%) which represents investment management fees for PERSI, Fund audit costs, 
and transactions costs. 
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Period Return Period Return Period Return
Fund Bmrk Fund Bmrk Fund Bmrk

2Q08 -2.72%   -2.73%
1Q08 -9.45%   -9.44%

2007 5.50%   5.49% 2003 28.65      28.68  1999 20.98      21.04  
4Q07 -3.34       -3.33 4Q03 12.15       12.18  4Q99 14.93       14.88  
3Q07 2.09       2.03 3Q03 2.60       2.65  3Q99 -6.23       -6.24  
2Q07 6.25       6.28 2Q03 15.45       15.39  2Q99 7.01       7.05  
1Q07 0.63       0.64 1Q03 -3.17       -3.15  1Q99 4.90       4.98  

2006 15.74      15.79  2002 -22.15      -22.10  1998 28.68      28.58  
4Q06 6.68       6.70 4Q02 8.43       8.44  4Q98 21.37       21.30  
3Q06 5.65       5.67 3Q02 -17.24       -17.28  3Q98 -9.88       -9.95  
2Q06 -1.45       -1.44 2Q02 -13.45       -13.40  2Q98 3.29       3.30  
1Q06 4.20       4.21 1Q02 0.24       0.27  1Q98 13.90       13.95  

2005 4.87      4.91  2001 -11.92      -11.89  1997 33.20      33.36  
4Q05 2.06       2.09  4Q01 10.65       10.69  4Q97 2.85       2.87  
3Q05 3.60       3.60  3Q01 -14.70       -14.68  3Q97 7.41       7.49  
2Q05 1.34       1.37  2Q01 5.86       5.85  2Q97 17.57       17.46  
1Q05 -2.13       -2.15  1Q01 -11.84       -11.86  1Q97 2.56       2.68  

2004 10.84      10.88  2000 -9.00      -9.10  1996 22.86      22.96  
4Q04 9.22       9.23  4Q00 -7.72       -7.82  4Q96 8.36       8.34  
3Q04 -1.86       -1.87  3Q00 -0.89       -0.97  3Q96 2.97       3.09  
2Q04 1.72       1.72  2Q00 -2.68       -2.66  2Q96 4.43       4.49  
1Q04 1.70       1.69  1Q00 2.23       2.29  1Q96 5.44       5.37  

1995 37.27      37.58  
Dec-94 0.44      0.41  

*Inception Date: December 19, 1994


